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The stock market was a dull per-
Two years ago the
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hrings you to the spectacle of man's

moat outrageous impudicity under
| conditions of marning light and wak.

ing wonder which greatly enhance
its theatrieal qualities.
In the first sensation

try is greater than the demand in this' oslloetion of elemental terror, as
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P 16,45 185870, —28.4%  tle nccounts ’"1 ‘f“‘f:“d‘n J oriks ) If nature had resolved at last to
l=“"‘"="'"r\'l"j'l‘_:'l"“f':"‘.:i"""-‘“,;'_‘::."‘_I_M Inr”n:'l:lr:|:l-|r*lv’f“fn:r»i|::|‘;ﬂ:rlfs' Ilhnt “.Iompty her wrath all in one plm‘n'
Lt week. before. wdate, e con were buying dollars with upon the heads 'Jf‘thn,-u: who sear
. + 3.2 A0 +A28% marks or francs -ita value and torture the cuticle of the carth

pminority disputed the majority's
facts.

Yot the faith is undismayed. A

joint special committee of ten mem-

pounds,
yesterday and a year ago would be
about ns follows: {not present a more ominous aspect,

Costof one dollar. | phars s no western horizon. In that

in the name of industry she eould . . i 5 il
|ing in that way the present supply.| pihqustion of the fuel supply is in

| union Trust Co. of New York

functory affair,

New York Stock Exchange put up
it shutters, as every other impor-
tant exchange in the world did on
the ontbreak of the war, and when
it reopened in November for hond
trading and in December for stock
it established “minimum
prices.”” That was to limit foreign
liquidation, It was a way of saying
to foreign helders of American se-
curities: “We will buy them back
from you only so cheap and no
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- N e Cotumiant 5y cnuse it forosaw the probability that
Clove ¢ Plitshureh T R Co Gen  industry in this country would protit
2 0 enormously by the war. Restric-
Gas ARSI tions on trading were gradually re-
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but from necessity. She has heen
obliged to liquidate her investments
and eredit the proceeds to the cost
of the war.

¢f the above
ton At ovur

But Wull Street easily forgets.

now makes a mystery of the fact
that the market ig indifferent to the
ecstacy of great profits in business,
It especially makes a point of the
fart that United Stites corm-
man, earning at the rate of 40 per
COPPER COMPANY cent a year, does not rise uneontrol-

1 6f twanity-ve cents per share Jghly. Freak profits ought not to he

t " eapitalized in the form of tape quo-

WALTAL HERR, Treasuarer tations, nor should extra dividends;
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T LTANDARD MILLING COMPANY.,  but there are even hetter reasons
COMMON STOCK DIVIDEND No, 5, why Steel common and other inter-

A ENTOITy e RS nationz! stocks should not rige at

‘ ' this time. We are swapping gonds
i A A At i gor  stocks  with  Europe.  Why
b . NN, T chould we elevate the value of the

b - - mth ) in » - N nye o)
STASNDARD MILLING COMPANY, atoeks in which BEurope pays? That
W - "

would be to cheapen our goods. A
big rise in Wal!l Street prices would

FREFEERED sTOOCK DIVIDEND No, 25

o e .:I“.'] enarmously stimnlate European sell-
T ST Comipany. pasanls o jng on the Stock Exchange and
.t - b e R RSN cheapen her buving of geods. Eng-
= land iz mobilizing American  se-

GESERAL CHEMICAL COMPANY

She has now a large com-
’ mand of them. She may either zell

of o pawn them. Her selling recently
has been only heavy enough to keep
exchange rates stable. If prices
should rise, then she would undoubt-
eidly ta sell whalesale in-
stead of pledging “doliar secnrities"
as collateral for a loun, in the ex-

curities,

FRENCH REJECT
PROPOSED TAX

chonse

ample of France,

The High Committee,
- If there were as much merit in
Board Rc‘a"lS',-..il. etive cerebration as the faith
deserves, we should have
long ago the wisest nation on earth.
with ne practical problems left to
solve.,  Every human dilemma has
At one time or another been referred

Budget
Only Increase on

Alcohol.

hiecome

By YVES GUYOT. :
to i committee or a commission,

Ex-Minlter of Public Works, Editer “L'Agence 3 . 2
Fronemigus et Financlere, with instructions to report. Nothing
IB# Cable 1o The Tribune ] has yet been settled, but enthusiasm

Paris, July 31—Treasury bonds {or the method is undiminished
continue to find a good market. They | The Federal Commission on Indus-
are selling every month at the rate gpial Relations the last
of $200,000,000 more than the re- gpicuous failure. It was to find out
quirements for ‘paying off those that onee for all time why many are
mature. | poor and few are rich, and give at

In regard to the new taxes, the the end a formula for human happi-
Minister of Finance put forward on It was made up in the usual
May 18 & project to increase the way—that is to say, it was politi-
revenue $00,000,000 franes a year eully balanced—at one end a mem-
during the war and more than & her whose qualification was that he
billion in peace times; but of these could be trusted to disbelieve in pri-
plans the Budget Commission has ' yate wealth, at the other a conservi-
only consented to retain the inereuse representing the convietion that
of the aleohol tax, carrying with it The interme-

_lhl‘ suppression of the right to l'"‘"- dintes were selected to represent
vate stills in Normandy. At the peutrality, pure theory and human
game time they provided that all .ympathy open alike to rich and
aleohol from cereals, beets and ap- | poor. One might have expected that
ples must be used only for indus-| such a commission, though it should
trial purposes, and this alcohol con-| geree on the facts, would disagree
sequently escapes the new tax. in the interpretation of them and

e SN #o wreck on the question of what
was truth. Tt never got so far, It
fell into aerimonious division on
the simpler question of what was

wis cOp-

Ness,

poverty Is ]K'!‘.—“IJ:IT.

A Greuter Motor Boom.
Swiss automobile mannfucturers ¢l
year 1915 with exports valued at &

By weight the exports af 1915 exceuled those = : _
of the preceding year by aver 100 per vent, {act, The radicals prevailed, and

and by value even & larger gain i obwersed. | bons ted of submitting none but un-
Proportionally, the Swiss automobily export l[l:i]lltfrd facts, which proved that

industry, it suid, hos increased @t oa Pl " 3 i

{F ever taken the 8
greater rate i that of the Unitel States they hag n aken the pains to
—Commuies Ré i,

el the
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bers of Congress has been charged
!to conduct a “sweeping” investiga-
tion of the moral and physical effi-
ciency of American railroads, the
seience, theory and practice of regn-
lation, both Federal and state, and
the subject, besides, of government
ownership of all public utilities, in-
cluding telephone, telegraph and ex-
press and all interstate coriers. It
i to report in five and one-half
months!  Among the members will
be found those who believe in gov-
ernment ownership and those who
don’t, those who believe railroads
were conceived in original sin and
those who have been suspected of
tenderness for the rights of private
rapital.  The chairman, in his re-
port favering the adoption of the
resolution creating the committee,
said: *It is understood by experts
who ¢laim to know that it will re-
quire an expenditure of from
S5,000,000,000 to £15,000,000,000 to
supply the railrosds of the country
with side tracks, warchouses, ter
minal facilities and other equipments
und improvements uecessary ‘o
handle the transportation business
of the country, present and prospec-
tive, in the near future.” It is diffi-
cult characterize this statement.
It itself off into space at all
pwints, The phrase, “understood Ly
experts who clainr to kpow" is too

"

to

lets

;yumi to Spt'lil.
This committee will “hear all
sides,” It will hear Clifford Thorne

whether it wants to or not, and it
will hear Samuel Gompers, because
ro job of this sert is complete with-
out his further contribution to the
literature of investigations, It will
colleet a great quantity of facts, and
when it is through 1t will print
them, and the price of white paper
will go on rising.

Regulation of railroads is not a
question of fuct, but one of prin-
ciple.

The nuisance and waste of con-
flicting regulation of the same prop-
erties by the Federal and state com-
missions are determined beyond ar-
gument by a mass of facts already
in existence and very available. The
question that remains is purely po-
litical: How far will the states sur-
render their jurisdiction?

The question of government own-
ership is least of all one of fact.
There are facts. There has
been no public ownership of rail
roads in this eountry. The facts of
sueh ownership in other countries
are irrelevant,  Some people may
successfully own their own carriers
and others may not. That % a dif-
forence among people,

No horm will he done.  Some goad
may come of it, though not the kind
of good that is expected.

R
Money.
The average rate of discount of the

twelve Federnl Roserve banks for 50-
A yenr ago

no

duy puper is 3.54 per eent.
it was 8.086 per copt.

Call money in New York a year ago
was 2 per cent. Yesterday its range wius
from 2% to 2% per cont. The close was

day's transictions took place.

21 nor cont. at which rate most of the

Time money was dull. Loans on in-

dustrinl collnteral were at 4 snd 4%
per cent. Ruates on mixed collateral
were as follows: B@3% per cent for

sixty dwys, 3% 0% per ceut for ninety

days, 5% 1 per cent for four months
and A% @4 per cent for five and six
montha

There was & more active market in
Rates
# per cent for

paper at 4 per eent,

4 to 41

l"ll"!""t ) .1:
were quoted at
j:hc- biest names.

Interior money rates
changed,

Damestic Exchange. St Louis ex-
change on New York, & cents per §1,000
discount bid, par asked; Chicago ex-
change on New York, 15 cents per

were un-

$1,000 diseount.
Clearing House Transactions,  Fx-
$279.701,605: balnnces, $146.-
The Sub-Treasury was cred-
ttor to the wmount of 1,360,545,
Sub - Treasury,  New  York

change,

LU

banks

read the *minority’s report, for the gained from the Sub-Treasury $1,032,- foyg

;'e!:.'. It lniters through the night and '

there is a

citements and where one doesn't mind | 375
whether one ean see the sky or not. r
Never wis common labor so rich in f
the Pittsburgh region; never did it 3
have so much money to waste. One
shudders to think what the Lord|
might have bean tempted to do to
MeKeespart by this time if Billy
Sunday hedn't cleaned it up.

On every flood tide of activity in
the steel industry there is a labor |
erigis. It is eyelieal, like the rr-mr:!
ving car shortage. It iz merely an|
indieation that demand has over- }|
taken the means of production. This
situation, however, is different, not! ‘
in its manifestations, which are only |
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more acute than usual, but in its]
projections and implications,

Possibly never again will it be Pittsburgh does not believe in limitnt.
feasible to mine Europe, as an ore| At its touch, no prablem has ye

bed, for unlimited quantities of the

raw human material consumed in! & farthat on &
American industry. The war has | YOU cannot Fo SNY. SHEREE OF

o : ieoction. B

dustro od great quantities of it aT-iau‘“ght lmp.]iln Lﬁ“:di;“;:::‘_u rn:t
. . One;

ready, and econtinues to use it up, there are still & X

s that the actual supply will have %o you mercly divaricate until you

ikl | ¢ i en proces
been much diminished when' peace find open going, and th procepd

returns.  Besides, wage inducements
in FEurope after the war may be
such as to discourage voluntary em-
igration. There is then a changing
attitude in this country toward im-
migration. The demand that it be

{in a new direction.

| Labor, fuel and ore are the
| sources of Pittshurgh's industrial
| greatness. One is accustomed o
| think of her future as inexorably

Lounded by the supply of those three | o

Vierest to mald fiest

'things, all of which hitherto have
been eommanded in unlimited abun-
’ s | dance. What if limits should ap-
creasing the existing supply of com- yaqp9  But have they not appeared?
i lmpurtl_atmrm From .bu‘ The unlimited availability of com-
rope. It is a question of replenish-| oo 1abor is probably at an end.

restrieted is not likely to subside.

It i5 mare than a question of in-

| It does not replenish itself. It i8] .4 Labor and fuel—those two

Ayear| .. > : i
age,  direction all form is lost in a green-|

| Yesterdny.
[ In English money,.... $1.02 $1.02 ish, sulphurie vapor, reaching to the
! :: ;,;';:;hm'?,:ﬂ’ s 100 heavens. There is required an effort
| In German money. ... 132 1.17 of both will and imagination to be-
f F it 25 A et 104 lieve what you know. No clysmian
In Russian money. 1.68 — event is imminent, Nothing will
) happen. Nature has no wrath. She

e
' €PECULATION IN GERMANY
' =T |
Steps Have Been Taken to Check Tt on
the Stock Exchange.
Frankfurt-a-M,, July 10, 1916,
Although no stock quotations are
published in Germany st present, specu-
[lation nt the different stock exchanges
in Germany had lately attained such
dimensions that conservative eircles he-
came alarmed and east about for means
to restrict dealing in  stocks. The
Chamber of Commeree in Berlin, sup-
ported by the “Roard of Elders of the
Stock Exchange,” submitted to the gov-
ernment cortain new regulations, which
siow huve been adopted. They pro-
kibit all transaections de-
liveries at some future date, permit
ting only the so-called ensh business,
which provides the fultilment of every
eontract within three days. In order to
prevent manipulation within this lim-
ited period all contracts are to he sub-
mitted to a enmmission appointed by
the “Board of Elders of the Stock Ex-
change,” which is authorized to deter-
mine the amount of dumages due to the
non-performance of a atipulation in the

mvolving

deals,

The exlling out of quotations in a
is forbidden; aleo advertis-
Ing stimulute stock ex-
change business, Bankers and brokers
are not te forwurd to their customers
regular market reports; they are em-
powered, however, to reply to requests
for information. The punishment for
infruction of these rules is to be meted
out by the “Board of Elders,” whe may
exclude members till the end of the
war, when all these rules will
automatically hecome void.

The annual report of the Kaliwercke
Azcherelebien shows that the interest in
the Niagara Alkali Company has been
disposed of. The price has not heen
given. The company reports that there
wern sufficient offers on the part of
prisoners of war to work in the mines
'of the company, so that the ordinary
husiness could he taken enre of. Al

though the International Agricultural
Corporation did not declure a dividend
for 19156 the Kaliwercke Aschersleben
paye & per cent, ngainst 4 per cent last
Year,

loud voice

whieli would

new

> —

DOLLAR CAPITAL IN CHINA

Unenvious British Comment, Including
4 Tactful Hint,

1 Frar he Latidon Economist )
A Renter telegram from Shangha
announeed that the International In

Corporation, an  American
apreed to pru-.-pl‘- £6,000,.
000 in gold r the improvement of the
Grand Cannl, as v+l us money for the
construction of & number of I?mn tail-
ways, and that an Amerieup firm of
contractors is to undertake the work,
The Grand Canal, 850 miles long, was
construeted At various times from the
sixth century B, . to the thirteenth
contury of the Christian era; a stretch
of some 2850 miles, from Yangtse to
Hangchow, appents to be in moderately
good order, nnd almost always navi-
puble throughout, while dredging and
the reconstruction of embankments
will restore the rest. It traverses a
fertile streteh of country, comprising
the four provinees of Chih-Li, Shan-
tung, Kinng-Su and Che-Kiang, hegin-
ning at Tientsin wnd ending at Hang-|
chow, and lies from 200 to 400 miles |
back from the coast. These provinces
number among their more important
products cotton, beans, green tes and
some eonl and alom. Tnken in con-
junetion with a4 set of short railway
foeders, the development of the canal
traffic should be considerable, L
It is further stated that Ameriean
finunciers are negotinting a 6 per cent
thirty-vear reorganization loan of $20.-
000,000 gold, with $30,000,000 besides,
ready to follow., The secutity to
be the land tax, the most important
item of Chinese revenue. Tt wis esti-
matted in the bhudget of 1913 st some-
what over $82,000,000, of which nearly
240,000,000 was ordinary revenue, and
it was nearly one-fourth of the whole
revenue of the republic. The security,
therefore, is ample, and it is stated
that the success of the loan may cause
America to reenter the banking group
of the Six Powers, from which Presi-
dent Wilson withdrew her in March, !
1514, on the ground that the conditions
exacted by the powers for the reor-
| gunization loan then pending infringed
| the indepondence of China,
[ It is wlso stuted that the financinl co-
| operation of Great Britain with the
i United States in these enterprives is
| mought s soon ns (t may again be pos.
We believe that it is sought alse
iin the development of South Ameriea,
The New York bankers seem to be tak-
|ing very kindly to foreign enterprise
fand foreign loans, snd the European
war, for the time, at any fate, has ful-
filled Mr. Knox's desire that Chinese
finance and development should be
ken out of polities.”

vestment
company, ha

is

| sihle,

is helploss because man is unafraid,
He exerts himself to recombine the
elements to his better use and liking
and casts his waste upon the sky.

Ugly, vyellow sunlight strains
through in unexpected places. -Yon
sce the tops of twenty eylindrical
voleanos, erupting in a row, You
cannot see the mills. They lie some-
where in the hollow. The einder-cov-
ered foreground is high and flat,
with figures moving on it, some
toward the smokestacks, some tow-
ard shabby little houses propped
against the distant hillside. As they
pass each other there is seldom any
sign or salutation. They walk with
a slow and heavy gait, the same in
both directions. Here iz the eco-
nomie unit in its lowest form. Its
functions for the most part are auto-
matic. It eannot see the world for
smoke. It knows what happens when
the stacks go out. A elearing sky is
the portent of unemployment.

But consider in how many vital
ways this dull, unconscious proces-
sion is related to the marvellous pat-
tern of modern existence. So long as
there are units enough to keep it up
— Pole, Lithuanian, Slav or Czech
the curves of human progress rise,
cities grow, railroads expand, ships
multiply and the Allies get the mu-
nitions of war, without which, ac-
cording to political theory, the cause
of democracy might perish in the
01d World, whence came these very
workers. So long as the unit, for
his food, his warmth and a hut on
the hillside in which to reproduce
himself, can be trusted to keep his
place in that procession, industry
may flourish, gains may he netici-
pated and the unceasing social de-
mand for the nweans greater
wealth may be regularly satisfied.
As a rule, the unit wik. When it be-
comes indocile and won't, and when,
with the boss already needing more
men than he can get for new places,
there is no way of replacing the
units that drap out, then the omens
are bad for industry and its designs
fall into confusion.

The two materials most wastefully
consumed in the Pittsburgh region
are fuel and eommon labor. The ex-
haustion of one is dimly in sight; the
limit of the other has for once been
reached. Unless a way can be found
cither to enlarge the supply of labor
by drafting upon new sources or to
inerease rapidly the efficiency of the
available quantity, the limit of in-
dustrinl expansion for the present
also has heen reached. To rase
wages is of no avail in this respect.
It is a question of supply. Means of
incressing the productivity of the
economic unit, mainly—that is to say,
labor-saving management and de-
viees—ecome into use slowly. They
cannot be imposed by foree of in-
tention at the peak of a great ex-
panding movement,  They entail
changes of habit,

Always hitherto the tide of immi-
gration has risen as the density of
smoke has increased at Pittshurgh,
hut now, owing to the war, common
lnbor cannot be freely imported.
That creates a situation to which
everything clse must adjust itself,
Wages rise. Efficiency at the sume
time declines and labor becomes stiff,
fickle and obstinate. That comes of
having suddenly more good fortune
than it can properly digest,
gins to choose where it will live, be-
cause the job now is seeking the man,

to

It be-|

Thus, the mills near the city of Pitts-

burgh are well supplied; they even,
‘haps; it is only the material that

turn men away, but those turned
away can afford not to work
If they are asked to go outside, to
distant mills or to a construction job,
they refuse and cheose to remain
idie. They wish to be within a trolley
ride of the city, where there are

neither a constant nor an i"“"“"”i“-"'-]er.-wntial things—are showing their
quantity, Common labor reproduces edges. The supply of one is les-
itself hiologically but not socially.| onoq the reserve of the other is a

:['hl'! second gmu:ration goes inm‘ steadily diminishing quantity. But |
white mTIars._ Hitherto the_ supply | Pittsburgh is unlimited. She is gov-|
has heen continually replenished bY ' .. by no pessimistic spirit of con-

immigration, changing racially all
the time.

Uncertain as to the future of im-
migration from FEurope and know-
ing the tendency of the labor com-
modity to change its form and van-
ish upward, Pittshurgh turns, as
onee before it did, to the South, It
thinks again of bringing the negro
North., That was tried at the time
of the Homestead strike, by Mr.
I'rick, with unsatisfactory results,
The negro is a poor substitute for
the European in the steel industry.
Me has as much muscular strength,
perhaps more, and he is not any less
tractable, perhaps more so; but ex.
perience is that he cannot stand the
sheer physical strain of the wors as
white men do. He goes to pieces,
He gets tired all at once. Besides
there are sociological consequences.
Negro  immigration  would mean
wbiack belts" Several survive from
the Frick experiment, The differ-
eace between a “black belt” and an
alien Furopean colony is obvious
and important. The “black belt" is
permanent, The white European,
no matter how unpromising to begin
with, is ultimately assimilated.

If yon think Pittsburgh is indif-
ferent to such matters as this, that
she has no pride but in the curve of
pig iron production, that to make it
rize she will furiously consume the
¢reanie and inorganic things of the

earth without thought of human con- |

soquences, that she doesn’t mind
smoke so long as it pays, and that
she aequires wealth enly to spend it
if you think that, you think
You can-

nbroad
very badly of Pittsburgh.
not apply heat and lahor to iron ore
on a vast scale without producing
smut and grime: nor, with the world
clamoring for the products of your
toil and depending upon you for the
means to its greater development,
can you choose and perfoct at leisure
the conditions under which the mate-
rials of ore, coal and labor shaill be
hrought into their miracle working
relations.  Pittsburgh is a very dirty
place; so is any forge. She is neith-
or ashamed of it, proud of it, nor in-
different. It cannot o far be helped.
But where she can bhe beautiful she
is tenderly so.  Within that envelop-
ing preenish vapor are many lovely
cpots,  You come upon them sudden-
ly. Out of a neighborhood patheti-
cally mean and wretched, where in
prosperous times the sun is hard to
sce, you run abruptly into one all
woft and green, thoughtfully planned
and built, where people have rare
pride of habitat and hang flower
Loxes around the neeks of the lamp-
posts, The Pittsburgh banker who
takes you out to lunch calls your at-
tention to the hrightness of the eity.
The smoke, he gavs, is not so had as
it used to be. “We made these big
city buildings put in automatic stok-
ers,” he adds. “We made the rail-
roads mind their smoke a bit. That
haze you see comes from the old Con-
nellsville coke ovens, and they'll soon
disappear, becanse by-product ovens
are supplanting the bechive type. We
are even cleaner now than Cleve-
land.”

This, however, iz off the labor
prablem. 1f immigration should fail
ta replenish the present stock of la-
bor and provide the enormous acere-
tions annually required, and if the
negro substitute for European labor
should prove to be unsatisfactory,
what then? The answer is vague.
Necessity puts man upon his wits,
Kesources are inexhaustible, per-

changes. It seems that nature
yives up her seerets only as they
sre needed, as, for instance, the se-
crets of eoal and petraleurm and nat

|ural gas. Need is the magic wand. | spaired of. There could be pride
| Pittshurgh's trust in its power over |habitation in a white steel town,

llights and movies and gregarious ex- | diffieulties is almost superstitious

servation,

Hear the Pittshurgh Industrial
Development Commission:

“An active campaign has been
pursued for the purpose of securing
proper apprecintion of the industrial,
educational and commereial position
of the Pittsburgh District.
campaign has taken various forms
and has heen vigorously pursued,

_rationally and internationally.”

It is the function of the Commis-
sion to‘increase the consumption of
fuel and the demand for lubor in
the Pittshurgh region; that both the
labor and fuel problems are thereby
offected, the one to be intensifidld and
the other to be brought nearer to
the necessity of solution, is no con-
corn of the Commission at all. It
maintains the largest industrial
news hureau in the world. It pro-
Cuces literature which, in spite of
ite purpose, iz so interesting that
schools adopt it into their reading
COUTSES,

“With the end of your fuel sup-
ply coming into sight, T should think
your  development PAMMIssioners
might wisely discriminate in favor of
industrials that are relatively light
fuel consumers,” 1 said to a director
of industrial research work, one who
is helping to develop the economics
of chemistry in this country,

“No," he answered; “that is not
for them to think about.”

“How actively has the fue! problem
been attacked?” I asked.

“Hardly at all,” he said. “At
Homestead the United States Steel
Corporation has spent a great deal
of money on experiments in the
thermo-electric production of steel, a
process which so far is confined te
special grades in small quantities
One large Pennsylvania coal com-
pany is accumulating a reserve of
knowledge which will enable it, when
the time arrives, to deal with the sit.
uation intelligently. It knows al-
ready just how its low grade fuel
may be burned at the mine and con-
verted there into electric power and
how the power will be distributed,
That is about all T know of."

(One interesting possibility,
without its romantic implications, 13
that the accident of the labor prob-
lem taking suddenly a new form nat
this time will hasten the solution of
the fuel problenr. It may oblige
Pittsburgh so much the seoner to
align herself on the side of “white
power” in the preat, silent egonomic
strugele taking place in the whole in-
dustrial world between  electricity
and coal. The ultimate triumph is
not in doubt. “White power” will
win, becatse its sources are inex-
haustible and the cost of producing it
tends to fall, whereas of “biack
power” the sources are rapidly be-
ing exhausted and the east of produe-
tion tends to rise. But, naturally,

where “black power” has been su-
nreme it will bitterly contest the
ground. The change entails a vast
amount of in  ma-
chinery and means of transportation
and a great outlay of new capital.
Therefore, some very coneiderable in-
contive would be required to bring
about a wholesale rapid substitution
of “white power” for coal fuel, A
chronie¢ labor famine might furnish
the incentive. The thermo-electrical
production of steel would save an
enormous amount of labor not only in
the processes of steel making, but in
the mining and transportation of.
{fuel. The use of white power in
steel production would react upon la-
bor in a very interesting way. The
| character of the work to be per-
;fnrmed would be altered. The la-

rer's  environment would be
changed. Cleanliness would be pos-

lsible, where now it must be de-
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SECURITIES VIA
THE SUBLARR

Berlin Expects to Return
‘Americans That Way—See
End of Food Crisis,

Wireless .‘i'u Sapville to The Tribune
By ERNEST KAIN.

Finaneial Editor. Frankfurter In
fung.

.l}-"lhmr:'.

Berlin, July

considerable

expecs
nosome wan
of ecommercial oW
reported to e
ohjective being
foreign trade, espe

relief i
flent
which

Erowing,
"

throush n

marines,

is

the

Wing o

| with Ameriea. The possite
expory of American securitics via the
submarine route xegms igent

1 peopie hive pasied
throuzh the worat weeks of the wat=—
the time hetween two crop seasolh
The old one, the emallest since 1914
foll far short, just when the ususl
large importations of food wers &
harred Aas  under such awkward
eonditions the attempt to starve Gen
many  failed, it never will succesd
especially ps the new crop proves B
be nt lenst as good oy aversge und
perhaps even better. Harvest weather
is ideal, It is generally believed that
food conditions are getting rathe
better. This belief is founded oM
only upon the promising crop outlosk
but slgo upon the fact, pessibly sue
prising abroad, that really efficiest
organization ‘of the distribution of the
fond supply 8 suceeedod only quite
rocently, nfter n good many bad fails

Just tuke, for example, the old

ures,

¢

fact

was [l
potators

that the worat scurcity
m products— flour and
both of which are abundant!y produced
us good
brend pever {ell short. thougzl "!-y‘nﬂl‘

This aituation was

two

tven in whe

peaes  rimes,
crain wan lacking
made possible by placing bread on the
whersad

rations list at an early stage

the consumption of other necessilied
was limited only by the buying power
of all who wished to get ti Fet
wovernl weeks, however, everyhody (1)
had eards for everything and all g
the sume quantity The size of T8
tionn will neat be enlarged for the
pres:nt, as the governmeni Awaits

axict erop figures, and any way the
ek of cattle, which had besn sharply

reduced, must be increased
— —

TRIUMPH OF THE SOUTH

Her Mills Now Consuming More Than
Half the Cotton,
From The Mas Rl
During the eloven months ended June
tots!l eonsumption of cotton bf
the milla of thia

5t

fa TUPEr

30 the
country was 5,008,009
bales

ling period of the

bales, an increase of 204513

aver the corrospons

préceding year

The conn
the cotton grov

for this pl‘hﬁ-1 in

i wan 3,250,758

bales, as compared with 2855254 hales
in all other mills s the United States
Southern milis thus e umed during
s eleven-month period BB5,AT1 bales
y ull other milla of the United

th
more th
States.

[~ T
QY

eleven months ended with
Sauthern mills eonsumed
and the mills of other
! bales, a difference at

wila

the

states o
that time in favor of the Seuth of 424,
#12 balew. This excess of the South
over the other of the eountry has
continued to larg increase, and for
the eleyen 1
to 505471 1 wr
bales aver the exe
for the eleven months of last §
The total number of =p ndles
stion during June wha 82250395,
gain of a little over 1,000,000 spindles
over June of lant year. This gain and
the total mumber of spindles in each
section are as follows:
Aitire ¥

iy

the af this year amount

1T AN

n gain of

# by Southe

pniton
June 1918
35558 310
F7aY s s

I Lrerrase
T 45

Cottom g
A

Thene tigures show & gain in RSouth
ern spindles in June, 1016, as compared
with June, 1915, of HAAGN, against &
gain in spindles in ail other states of
LU




